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THE STEEL MARKET,.

Demand for Wire Prodncts the Most
Encoornzing Fenture,

The maost encouraging ‘-‘n!ur' of tha
ateel trade at the prosont thne Is the good
volume of orders bel booked by mills
turnioe out wire products. Most of these
mills are oporati at better than 756 per
cent. of capaity In most other lines,
howaver, new business {8 coming in very
small volume and nrices are poft.

The iron Age says: “Contraction in the
volum« of new orders for steel products
continues lt# effcct on the operation of
mills has not been pronounced thus far,
though in some lines specifications also
ara falling off considerably, but it s
plain that ru ng schedules must be cut
down n wrfore they Improve,

“The Nteel Corporation’s total of un-
Alled orde s, which wiil be published this
week, s expocted to show a large re-
duction September Last week |Its
Ingot production was at 60 per cent of
capacity, and this has been substantially
the rate for several weeks, New ordera
have fallin off sharply with all steel com-
panies in the tirst week of October Some
hava booked at 254 per cent. of capacity
this mot 1 the Chicago district the

3 8 lwen but little over 10 per cent.

ng the record of the year, antoher

ovement would be dues In De-

cemher The preceding ones were Jan-
uary-February and June-July.

“The posting of the required ninety day
notice of wage readjustment by the Car-
negle Steel Company has been widely in-

terpreted as pointing to a general redue-
tlon. The f{uct I= that while formerly
this notice was given each year, whether
reductions were made or not, it has been

omitted for two or three years and now
its post is  resumed For the Hteel
Corporation the gtatement has been made
that it hz:s not now any intention of
reducing wages,

“Fublications of specific export orders
for stee! in the past week have Included

much guesswrk, Other weeks since rhe
wasa openad havg had larger totals, but the
volume la still wood Thus far none of
the expected 100,000 *ons of sheet bars
for Great Britaln has coma to this coun-
try. Wire rod and wira business has
heen notahble, European governments have
ordered on a considerable seale in sev-
eral linea, and the machine tool trade has
heen particularly encouraged by these or-
ders.

“Plate milla havé been tha hardest hit
by the stagnation {n railroad and other
homa buying and thers ia A larger per-
centage of idla plate capacity than In
any other line At Chleago prices have
mot to a 1.10c. Plittshurg basis, and 1.18c.
Pittaburg can readily ha had in the Eaat.
The two battleships on which bids ware
opened this week will cach require 13,000
to 14,000 tons of plates,

®Scattering  Inquirles for gmalvanized
sheets for South Afriea, India, China,
Cuba and the Philippines 18 an interest-
ing feature as the home market drags

“In the tuba trade, with merchant de-
mand stil] halting, two line contracts have
been taken—ten miles of 6 inch pipe for
the Greensboro Natural Gas Cempany 'n
Pennsylvania, and flve miles of 10 inch
for tha Oklahoma Natural Gas Company,

“Pig Iron production fell off in Sep-
tember, the total being 1,882,677 tons. or
682,753 tons a day, against 1,095,261 tone,
or 64,363 tons a day, in August
was a net loss of eleven furnaces and the
capacity active October 1 was 80,427 tona
a day, tha smallest since July, 1611, Mer-
chant furnaces turned out 18,409 tons a
day In September, which s thelr smallest
rate In three years."

The Irom Trade

Review says: ‘“‘Last

INo Apparent Market Response

FINANGIAL NEWS
~ AND COMMENT

to the Tenor of War
Advices.

BRITISHI TRADE HARD HIT

Consldering the naturs of ths war news,
A definite reaponss might have beesn ex-

pected from varloua financial and other
miarkets yvesterday. The notlon that fa-
vorable financial developmenta are depend-

|

1 abroad, nor was the news from the meat
| of war otherwisa obviously reflacted. The

e | TOUTtH

Thera |

ent on the abllity of the allles to hold |
Germany In check did’ not, however, ex-
prees {tself In any adverss change In
money conditions, ealther at home or

Issue of $76,000,000 of RBritish
Treasury billa was readlly placed and
London advices were all to tha effect
that money was hecoming Increasingly
eany, while there wera rumors of the

adoption of further novel measurea in |

preparation for the resumption of deal- |
Ings In securitiea |
It might he noted, however, that In|

other respects the despatches from abroad |
showed what damaging economic effacts |
the war has been having The passing|
of the Ris Tinto dlvidend was of world-
wide significance hecause of the prestige |
which this histoeric copper company en- |
Joya The HRritish forelgn trada report
for Beptember showed a drop of more|
than $£51,000,000 in Imports, exports de- |
elining almost $79,000,000, Incidentally it
might be added the British Importations
of American wheat and flour were $6,750,-
000 larger In value than In the corre-
eponding month in 1012

Forelgn exchange seemed to be held In |
chock by the Inviaibla supply which the |
gold fund committee controls. Enrl!‘f
trading was around 4.98 for demand ster-
ling and 4.97 for cables. Prices eased M’TL
in the later dealings. Shipment of 34560,
000 gold to Canada was announced, pra- |
sumably on New York city loan account,

No particular basls seemed to ba af-
forded for talk which was heard that
the money market would show some re- |
laxation befors long. It is quite possible
that rates may lower a littla, but it is |
douhted that there will be any material
decline whila Clearing House certificates
are outstanding and thera {s in eirculation
a substantial volume of emergency cur- |
rency which s so much money horrowed
by the banks., At the sama time the re- |
Aundancy of currency has already led to |
conslderation by some banks of the ad-
visability of retiring portions of thelr
emergency [asuen

There was not much price changs in the
wheat, arn and cata markets. COwntton
trade interast was centrad in the project
for A hanking pool to lend $150,600,000 on |
tha crop, but the real way to relleve the |
~stton situation is ta make financial pro-
visfon which will facilitate tha opening
of tha cotton sxchanges,

The Government orop report added 11t-

tin tn previous  Information about the
year's agricultural results, Fetimates
»f the corn yleld were ralmed a little

to a total of 2,876,000,A00 hushels, which
e 230,000,000 hushels mora than last
vear's harvsat The tctal erop of wheat
wna placed at 082,000,000 hushels, or
128,000,000 bushels above the previous
rocord, and from the standpoint »f forelgn
trada the hume wheat yvield of the vear
will go far toward offsetting the shrink-
aga In cotton exports, for the forelgn
purchasa of vuar wheat will be more |
than proportionate to the size of the
crop.

Tha Irom Age's weakly review of atee] |
trada  conditioms  contpfned some  sug-
geativa features. New crders In atee] |
were reported to he In a atata of continu-
ing eontraction, which corresponds with
the steadily decrezaing volume of pig fron
production and must affect operations at |
the ateel mills. A large reduction In for. |
ward business 1s Indieated by the United
States Steel Corporation, and a hint was
conveyed that tha corporation might he
rontemplating the eventual neceasaity of
wage reducti'ma, which naturally raises
aiestions about the maintenance of Alvl-
dends

Rumors that banks
ask for 25 per cent. margins on loana
en oollateral ' security were Investigated
during the 4ay. Inquiry elelted tha in- |
formation that thers was no rnnr'erted‘
mavement of the sort. Tt was also an|d1
that In some cases margins on loana had
heen requeata, on the hasis of the s!ightly
lowared quotations which have heen es-
tablished in outs!de transactions,

wera heginning to

BROKERS W'IT]IDRAW PROTEST. |

Dealers in Unlisted Secnrities to
Cooperate With Committee,

Dealera in unlisted securities who had
protested agalnst the committes which Is
superviging transactiona In antslds securi- |
ties declded yesterday that In view of
the 8Btock Exchange's refusal to change |
the personnel of the supervising commit- |
tee or its procedure, and considering the |

present financial situation, they would |
cooperate with the committee i
The dealers, howover, will eontinues

thelr own committes "'t Investigate com-
plaints and work for a hetterment of tha
altuation.”

THE SUGAR MARKET.

The esugar market was quist and
featureless yestarday. Refiners’ quota-
tions for fine granulated ware unchanged,
the Federal company quoting 8.26 centa
and tha other refinera 650 cents. The
raw sugar market was A4ull, no trans-
actions bheing reported

DATLY TREASURY STATEMENT.

WASHINGTON, Oct. 7.—The ststement of the
receipts and pay warranta of tha Treasury

shows:
Tuesday. This month. Fiscal year
Receipta .. §1,100 &0 123 442708 R179.731, 208
Pay warrants , 2850 268 8,862,107 200,047.2%
Deflcit 11,240,811 5,420,900 30,216,165 |
Receipta  from  customs  yesterdny  wers |
91,13 internal revenue, ordinary. $481,000; |

cornoration tax, $24.653: miscellnneous, $121 007
National bank notes recelved for redemption, |

I‘” L

| Treasurer for October 3 showa:

month's production of plg iron was about |

the lowest of sny month since January
of this yvear

and anthracite plg fron for September
was 1,882,718, a les of 113,780 tons,
compared with the preceding month,

There was a4 loss of seven In the number
of active stacks,

"Wire millsa ara activa and are oper-
=glrg at ahout B0 per cent of capacity
HBut with this exception thers is decrens-

Ing nctivity in tron and steel manufac
tures 'le Iron market continues ex-
tremely dull, and more blast furnaces are
expected to hlow out.  Inquirles from for-

olgn consumenrs
ished mate

The total output of coke !

for semi-finimhed and An. |
|

develop into v rders very

slowly E sh buyers eonslder Amerl-l
can prices on hbillets oo higl

The Daily Iron Trade savs The Lack- |

Manna Rallroad practically hasg ordersd |

13,000 tons of rails from Rethlehem and
Lackuwanna stesl companies, while tha
Bouthern Rallway flgures on 0 1ans
The Newport News Shiphuildi ‘ompany

was the low bidder on twa bittleshins for

tha mnavy Chicugo sheet mills are In
hetter position than other branches of
trade, and Plttshurg sheet mills shipped
mare in September than Auxusi The
Eastern plg fron* market devalops more
activity at expense of prices."

‘ Octaber 19 ta stock of record October

, nounces that it

The cash statement of the United States |

GENERAL FUND
Gold coin 4 i

Gold certificntes
Silver dollars
Bilver certificates
United States notes
Certified «
Natinnal
Subsidiary
silver ¥
Cash in T'r
In national banks
Available cash in Treasury and banks
Dedum current liabilities
Free halance in Tr iry and banks
1

silver, minor coin and
1

o

Mher Treasury o . nr 2,884, 50
Net balance in g ral fund A 106, 146, 534
RESERVE FUND
jold eoin and bullion $170, 000, 000

TRUST FUND
Tn redeem sutstanding certifloates $1 460 428 860
Grand total cash assets in Treasury 1, 89,658,752

FINANCIAL NOTES.

New York city & per cent

notes wers quoted
yesterday as follows

Low High Pid and asked
1015 100 6184 10014y 1008, 100,
1Mé 101 6-14 101 T.18 101 K18 G101 T.14
117 102 18-18 102 1674 102 13-160102 1518

The Stewurt Mining Company has declared

the reqular quartecly dividend of 10 per cent.

and an extra ividend of 2'5 per cent.., payable
L8

The Guaranty Trust Company, trustee, an.

will receive sealed proposals
for the sale of as many of the first lien and
refunding & per cent sinking fund gald bonda
af the Mexican Pelroleum Company, . of
lielaware. as can purchased for $200 243 41
for honds of series A, for $201,027 63 of series B
sod for $3500,300 ¥ of series C.

| divider

| ngeravated

The Steel Dividend.

Outsida of the developments in the
theatre of war perhaps the greatest single
dally factor {i.fluencing the invisible market |
for stocks is the prospect for the Hieal
dividend, The dividend meeting will take |
place around the end of the present
month. Much Interest s felt as to the |
probable action to bde taken by the !
directora.  Opinfon is rather mixed, 1f
Aanything perhaps the trend of thought
seema to ba more inclined than It was
A littla whila ago to look for a big eut in |
tha rate of distribution. In the “gutter |
market” a rather pronounced [ncerease hli
the offerings of Nteel stnck lately has been |
attributed to the growing consideration of
this posalbility. The larger effect of a big
cut upon tha public attitude toward
securities In general Is also belng con-
sldered. A reduction in ths Steel dividend
would be bound to have a pronounced in-
fluence on publle sentiment. It would
furnish a tangible evidence of business
and financial depresstbn that would be
eanlly and widely understood. But there
are still many persons who belleve that no
reduction or at the moat only a alight one
will be made In the dividend at the
prement time. Thia opinion seema to ba
based on nothing more solld than the
knowledge that the Bteel Corporation has |
a large accumulated surplus and could
make the outlay If it was thought neces-
stry. Thers s also an idea that the
diractors may be Influenced by theught of
the large number of stockholders upon
whom hardship might be imposed by a
drastic cut.  But on this point also there
Is no reason to supposa that the manage-
ment will depart from the strictest ad-
herenos to conservatism.

A New Practioe,

Borrowers on Stock Exchange eollataral
with time loans faling due are hardly In!
A position to object muccessfully to termas |
offerad them for renewal, They must ex-
pect theee terms to be stiff. The sound
st principles of banking point to the wis
dom of extending credit in a crisis freely |
but at a high price. The high price has |
the effect of discouraging avoldable ap :
plications and ls an incentive toward the
liquldation of loans.

But the present position of the broker
who has stocks pledged for = loan ls!
unusually helpiras. All ha ean do |s!
hope for the best treatment and accept
what he mets with equanimity, Forty-
nately the landing institutions have pretty
uniformly acted In complete ecooperation
with the Strect and there has boen 1itt!
complaint aven from the chron!c grum
blars. However, apn unusual practice 11
reported to have been adopted by one of
the mmaller lending Institutions in one or|
two cases. A broker who had a 4 per!
cent. time loan maturing with this par-
tieular Institution was told las: week
that the loan would be renewed at 7 por |
cent., but as a further price for the ac-
commodation he would be charged 1 or
14 per cent. on the life of the loan that
had already matured !

Another Record Broken. !

A despateh from London yesterday an-
nounced that the dividend on the ordinary |
sharsa of the Rlo Timo Company had
been passed. It la hardly necegzary to
#ay that this is an event of more than
ordinary Intcrest. Ry itself this event
would mark the present situation as a|
crisis of unprecedented proportions. The |
great Rio Tinto mines for centuries have
bren tha riches: in the world. In re
cent times the mines have been worked
At enormous profite,

The Rio T nto Company haa pald 4 vi-
dends contlnuously sinca 1879, On the
pregent ordinary shares, par value (5,
ds ranged from 40 per cent In
1887 to 110 per cent. in 18006, D vidends
in 18067 were the greatest ever pald In
one year by any copper mine.

The Remedy.

The RBache Review says: “The barrier |
to reopening the exchange 18 the menace

| of a great mass of forclgn males threaten- |

ing to engulf it. And this aituation Ia
# hundredfold by the fart
that a very large part of Amerioan se- |
curitias ‘s Alscredited by the disastrous
situation which has heen brought upon
the raflroads. If the rallmads «f the
country wera earning ample surplusses
insuring permanent dividends and easy |
payment of fixed charges the whols situ-
ation would ba changed. Our securities
would then ba the most attractive in the
world, hecauss they would he the issues
of highly profitible compamies located In!
the only great country in the werld at
peacs. Such a situation would advance |
prices materially for thesa securitiex and
would reduce by hundreds and probhably |
thousands of milllons tha amounts which
would preas for rale on the Stock Ex-
changs. Fvery present holdar abroad who
was nt foreed to mell would be eager to
hold such Investments llable to advance
Thess Furopean holders are careful stu- |
dents of investment conditions. They
would at once reallze that our securities
on this new basls would he the list|
things to part with, aa they would ba far

{ safer In the present altuation than money

in hand over thers could possible ha or
than the securitiea of any other country
® ® @& Hnaw can the exchange open sue-
casafully untll our securitles are made
eapecially sttractive thr ugh ample earn-
inga® The Interstata Commerce Commis-
slon ean bring this about by a turn of
tha hanA*”

THE COPPER MARKET.

Advices From London Say Rio Tinto
Has Passed Its Dividend.

Information eame from London yester. |
day that the Rio Tinto Mining Company
directors had passed the dividend due
at thisa t!me. This aotlon waa due to the
poor copper metal market, as well as to
oonditions pecullar to the property, which
during the past few monthas has suffered
considerably from labor diMeulties. This
was the most interesting plece of news
which the copper trads had to consider.

There was practically no business at
any price. Demand eame from consumers
in this oountry who were actually In
nesad of small tormages of ths metal, but
the total was small

It has long been regarded &n the tr-dal
that copper prices no longer exist, that
in so far as the general market is con- |
cerned. Salea have heen made at leveln
under varying conditions and these have !
governed prices

Copper for more than a week hasa heen
below 12 centa a pound and all pro- |
dueers have snld down to at least 11%

centa.  Tha cheaper quotations have ap-
plied to isolated orders

The Copper Producers Assoclation will
not lesue a monthly statement to-dav
In fact none will he {ssued until condi- |
tions have righted themselves It is
understood that the members do not coms-
municate the results of their Individual
operations to the association and that

no records have heen compiled sinee the
end af June, |

THE COFFEE MARKET,
Firmer Tone on Report of Fonding

of Brazil'a Finances,

The spot coffee market showed hinproved |
form yesterdany on London reports to tha |
effect that n comprehensive plan for
funding Rrazil’s finunces would shortly
be put into effect under the direction of
the Rothschilds. This information brought
about a much firmer tone In the spot
market, and quotations were nrlwuu-mll
e, over the prices of Tuesdny The |
ecost and freight market was also sharply |
higher, with Santos 28 quoted gt 9-20:
Suntos 48 at 5.456-8.75, and Santos 7s at |
6.80-6.50,

The Rle market on Tuesday was steady, |
with No. 7 70 rels lower at 48425  Fx-
change on London waa 1 3-14d. higher, at
118d. Santos was nominal, with No. 4
100 rels lower at 48000, and No, 7 also
100 rels lower at 48150, Rio and Bantos |
receipts totalled 87.000 bags, Sao Paulo |
had 64,000 and Jundiahy had 80,000

New York and New Orleans warehouse
dellverien of Brazillan coffes on Tuesday
totalled 12,048 bage, and for the two doys
of the weak they were 20,070 bags

| who were not

for

| COVEer B h

Liverpool prics of 64
|

| Unitad

South American Trade

We are thoroughly equipped to provide merchants
with Commercial Letters of Credit in either Sterling or
Dollars, available in all business centers of South America;

South American countries.

Fifth Avenue Branch,
Sth Ave. & 434 S

Capital and Surplus,

Guaranty Trust Company of New York
140 Broadway .

and are prepared also to transfer funds by cable.

Pan-American merchants are invited to make use of
our facilities for the transaction of business to and from

ﬂlﬁi‘mhc

$30,000,000

COTTON SYNDICATE
PLAN MEETS FAVOR

Gratifying Regponse to Proposal
From Members of
Exchange.

POINTS TO EARLY OPENING

Thers is a general conviction among
the members of the Cotton Exchange that
the syndieats proposal for the untangling
of the knot in contracts is the best plan
that ‘«could be offered for the solution of

all tha vexed problems now confronting

the trade. No open objections were made
and It appeared 1o ba the universal onin-
lon that If the syndicate plan would cause

an early resumption of business it should
be adopted

Members of varlous Cotton Exchange
firms eppeared before the committes yes-
terday and atated thelir attitude toward the
plan and the proportion of the burden
they were ready to shoulder. The responss
was extremely gratifying, and showed not
only a stronger position than many had
bellaved ax!sted, but alse furnished evi-
dence of a hroad minded spirit of coopera-
tion. FEven a number of floor brokers
Anancially involved in the
coniract tangle offered substantial guar-
antees for the syndicate

The tax of $2.50 per contract which s
proposed on transactions after the open-
ing of the exchange was the subject of
conslderable comment. This la to lay the
basis for a fund to make relmbursement
the corporation which protects the
long Decembers from 0 cents down to W
A hig £ must be created, and the tax
may bhe In force for a year, and even
more than twn years, No firm of conse-
auence opposes the tax proposal, however,
as it is adm!tted that {t t« better to have
A tax on contraote creating a fund making
It possible to tide over the present diffi-
culty than not to open at all or to apean
with n list of financial embarrassments that
would eripple the efficioney of the ex-
chatime ae a trade organization

The chlef hardship whl fall on the floor

| hroker who trades for scalping operations

during the day. seldom with the intention
of carrving over any net commitments at
night. Thes=e brokers frequently trad: in
thousands of bales dally in an active
murket, and are able to do so hecausa
they merely pay olearance charges on
trades closed out during the day. They

form a most essential part of the meohan- i

IgEm of n modern exchangs and serve the
purpose of providing a broad market at
any hour of the day as well as stabllizing
prices

Tt is feit, therefore, that !t ia something
of a hardship for floor brokers to pay
tha full tux on contracts. For the present
it fa not hellived that any exception
thould he made, for fear that it might
Jeopardize the succeas of the plan as a
whole. Tt |s possible later oan that the
way may he clear to make an exception
or at least provide for modification of the
rigors of the tax in certain cases,

It seems reazonahbls to hepe for an
early opening of the exchange i{f the plan
‘s adopted. Certalnly !ts unan!mous ae-
ceptance Insures the molution of the con-
tract problem. There remalins the troubla-
some questlon of new rules and hyv-laws
necessitnted by the passage of tha Lever
cotton law., The special committes gnh-
mitted Its report on this question to the
board of mansgers yesterday afternoon,
hut several davs will be taken for the
cons'deration of the changea. The rules
questions as the adoption of
Government standards of grading, aholl-
tlon of proforma bills, time of glving
not'esa and similar technical features.

Cotton was weaker In the South ves-
terday, with declines of one-mixteenth to

| one-elirhth reported at Augusta and Hous-

ton. Tha prices were easier on the curh
and December sold at 7.50 in the unofM-
clal trading.

Cotton Exchange firma  yesterday
marked their eontracta down to the baals
of & conts under the agreement with the
conference committee. No attempt was
mnade to mest the requirementa of the new

rell Bu:i;::- 1;-("ontlnuo.

Judge Mayver has authorized Theodors
H. Priea, Arthur R. Marsh and Joseph M.
Hartfleld, recelversa of B. H. P. Pall &
Co., #tock and cotton brokers, of 48 Ex-
change place, to continus business for
thirty days

DATLY FINANCIAL CALENDAR.

EX DIVIDEND

Company and Term
Tahich Valley Coal Rales, quar-

terly . SCEER T
Northern Pacific.quarterly }
Pit*shurgh Terminal Warehous

ind Traectlon, monthly
States Industrial
fquarterly. 5 S

DIVIDENDS PATYTARLE
and  South  American

Telephone, gquarterly
014 Daminfon Company of Malne
Reading, quarterly 2

Btock. Amt

Al-

ecohnl,

Central

Live Stock Market,

WEDNESDAY, Octaber 7
of heeves were 2,330 head, In-
cluding A4 cars for the market, making
with previous arrivals &4 ‘Rra on sale
Steers opened moderately active and stoady;
weakened later on the under grades and
loked 10@16c. lower: bulls ruled steady:
cows were steady to Jle, lower The yards
werns finally cleared Common tn chales
steers s nt S0 85.80 per 100 Iba.;
oxen &t 7 $ at §59086.90;
ocows nt § Gt086.76; 2 extra fat cowws at
7 Diressed beef was In moderate demand
at steady prices or at 12@15%c. for cliy
dressed natlve sldes

Hecelpts of ocalves were 2,086 head, In-
cluding 1,350 for the market. Veals were
wteandy  wit falr damawd grassers  and
vearlings weak to lower The pens wers
cleared Common to cholee veals sald at
$0G 8138 per 100 culls at §8 600 §8 50
gErnssers at 3525086, a few at higher
figures. vearlings at J4.50@ 8675, Drensed
valves wieady at last quotations

Recelpts of sheep and lambs were 3412
head. Inecluding m?d, cars for the market
Bheep falr demand and stealy,
lambs unevenly higher: the pens
were Common to sheep
iewen) sold at §8.60@858 r 100 lhe ; culls
al 41, lambs at §7 'l'lr 880 for medjum
to cholce: eul's at $8%I7. Dressed mutton
sinw at Afllc. per Ih; dressed lamba at
127 14%e¢c
Recalpts

of hogs were 8781  head In-
cluding a_ear for the m:‘ﬁ-'ﬁ Prices {ower
with good medlum welght hogs sslll at
8546 per 100 1bs; reughs at $7.60@8%.78,
Country dresssd hogs steady,

Recelpts

were In
firm and
cleared

RUST CO.#

nnounces the opening of %
an Office at No. 46 \anlg

N

positors all the conven- o
ences of a Banking Office
n the center of New York's
financial distriét.

MEMRER OF THE N. Y. CLEARIMG HOUSE ASS'N,
New York Officer 46 Wall Street
Brookiyn ; 166 Montague Strect
Officess | 569 Fulton Street

DIPIAPPDOPSBPPLRRD

eIV RADCCSITEERDD

3BBBLBH539

Street, and offers to its de- 3

Executor

- Administrator

Ohartered 1822

The Farmers’ Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
New York.
LONDON, 18 Oookspur Bt., @ %, 20 Old Broad Street, £ O
PARIS, 41 Bonlevard Hanssmann BERLIN, 66 Unter den Linden, N, W. 7

Travelers' Letters of Credit. Foreign Exchange.

Trustes

Guardian

—— i

NOTICE.

THE H. B. CLAFLIN COMPARY

| Noteholders’ Deposit Agreement

? Dated June 25, 1914.

TO HOLDERS OF CERTIFICATES OF DEPOSIT ISSUED UNDER THE
| AGREEMENT ABOVE NAMED:

and Agreement have been filed with

Colony Trust
certifieates of de

draw the deposited notes represented by i
1014, shall be deemed, as provided in said Deposit A
to such Plan and Agreement of reorganization, and shall

auch

The undersigned, constituting the Noteholders' Committee under the Depostt
Aprecment above named, hereby give notice pursuant to Article thersof num.
'bered " Fourth” that they have formulated a Plan and Agreement dated Septem-
| ber 25, 1014, for the reorganization of The H. B. Claflin Com
| three allied companies named in such plan, and that prin
nkers Trust Com
Depositary, and with Northern Trust Company, Chicago,
pany, Philadelphia, Pa.; Mercantile Trust Company, St.
ompany, Boston, Mass., ngents of t
it issued under such Depoait Agreement,

v and the twenty-
copies of such Plan
v, New York City,
1., Girard Trust Come
Louis, Mo.a al.gd Oldt
Depositary. Holders o
£ who shall not with-
certificates before October 30
ment, to have mnt«]
become bound thereby,

There have been deposited with the Committee notes in excess of izzi;m.mo.

ALL FURTHER DEPOSITS MUST BE MADE ON OR BEFORE OCTO

ER 24

1014, AFTER WHICH DATE NO DEPOSITS WALL BE RECEIVED EXCEPT N

GRAIN MARKETS.

Smaller Wheat Changes—Steady
Tone Through the List,

Narrower fluctuations characterized
yeaterday's wheat scasion.  Forelgn news
favored those advocating higher levels,
Thers was no sxcited or voluminous buy.
ing, however, by alther the export group
or tha speculative clique. TIn view of the
unanimity of opinlon, representing tha
ideas of the country’s large commission
house managers, suggesting advanced
wheat levels ultimately, the public re-
spons~ |s feeble

Befors the opening of tha market the
#rade had befores It relative firmneas at
Liverpool, further emphas s on the meagre
| Australian exportahle surplus this sea-
|gon and dublous advices concerning the
| conditions surrounding the seeding opern-
[tions In Germany, France and Helglum
Prices hera rose nearly a cent and then
#agged Irregularly. There was spasmodic
| hedge selling, some offarings from the ap-
parently bearsh Western elevator con-
jcern and scattered liquidation for im-
| patient speculators.
/" It was argued that neither ths war
| news nor the foreign crop Information rep-
|ram-nle-d a new feature, and temporarily
the Turopean demand was quister. Sh-
nificance s attached, nevertheless, to the
presence of many forelgn buyers In the
local market, the corps being added to re.
cently with arrivals from London, Buda-
pest, Rotterdam, &c

The Minneapolls market was inclined

to lag yesterday. Stocks kept plling at
that centre. Receip's are decrensing, hut
there is mtill room for A material falling
| off,
The Northwestern Miller advices point
ing to fraudulent flour buying recent!:
attracted much attaninn An indiviAnal
according to the reports, canvassed the
flour trade at T.ondon and posing as a
representntive of the Relgian and French
Governments purchased ahout 1400000
barrels of flour. There wae no authority
for this action, but English importers
were misled and In many cases had ac-
cordingly contracted with American and
Canadan concerns. Some mills refysed
to cancel their sales to the duped for-
elgn concerns, but others found It
vigahle to do so on account of the great
{rconvenlence that might result from the
shipment of the large contracts entered
into.

The Government report, issued after
the close of the marke*, showed n mpring
wheat yield of 217,000,000  bushels
against 221,000,600 last month and 240..
000,000 a year ago. The ‘Winter wheat
crop s B75.000,000 bhushels Authorities
had been calculating on about 223,000,
000 bushele of spring wheat

Corn.—Shorte covered during the day,
Hedge selling was not so
Unsettled weather continues Evening
up for the crop figures caused irregular
! price changes The Government placed
the vield at 2.878,000,000 bushels, agninst
2.508000,000 last month and 2,447,000
00N in 1913, This showing about equals

general expectations
Omts —The export sales were flgured at
| close to 1,000000 bushels. Pricas held

on this account The liheral movement
resultad In Intermaitent hedge =elling.
. Burprise was caused by the official crop
raport given out after the market closed.
| The yleld was sald to he 1,137,000,000
| bushels, or 21,000,000 bushels mores than
{ Indicated a month age and 14,000,000
lhulh-!l in excess of last yveur's result,

i Provisions.—The hog market was 10 to
20¢,

| lower., This feature caused more
or lesa llquidation of provisions, On the
decline there was some support. Pack-

ers weare on both sides of the market,
Chicago prices:

Open: High: Law: Clos- Prev
Wheat : ing. oot ~ut i close
December 08 101,  1ATH, 1077, 107N
| May.... PREL U UL T L FULM FE T
| Cotn:
| December MY eTy, ARy AT [
May (3C™ 0 (115 [ L1
Oatw
Dacember 45 daty a7 i TN
May B1'y L Rty Rty nong
Pork
January 1882 N3 1947 16.50 18 @2
{  Lara
| October naT 1LY 9 40 nan a5
| January am 870 a6 0% [
Ribs:
Detaher 10 a0 LN o 10, &0 10,80 10 60
January... L T o AT n.72 078
New York whent prices were
Open: High- Low. Clos. Prev |
ing sl et ing. olase
December 116% 1184, |
May 1226 123

INDUSTRIAL EARNINGS.

GREAT NORTHERN EXPRE®S

| The Gireat Northern Exprass rapors to the |

Interstate Commerce Commilssion fo, June:
1914 Changes
Total oper. rev $129.880 Tne $7.808
Tuotal oper, exp 101,051 Ine 8.527
Neat oper revenus $35.300 Ine. 12320
Oper Incoma 21,400 Ino 28
Flarul vear:
l'rnml oper. rev ... $1,325,148 Dec $17.0%6
Totul oper, exp 1,086,304 Ine 45,428
| i ke i
| Net aper. revenus $23%.842 Der §65, 788
Oper. Income. 153,182 Dec 64,270

WESTERN EXPRESS
The Wentern Express reports to the Inter-
|ntate Commerce Commission for June:

Changes
Tota! oper. rev.. .. Ine $5,047
| Total oper. exp Ine. 3.3¢0
Net oper revenue Ino . w‘

Oper. income. .. ..,
Flscal year:

;nut oper. revenus §669,087 Deo. ¥61,60
otal oper. exp.... 688,655 Ine 26,22
Mot oper, doﬂcll._-ilt.ﬂl lno.“ ;TT'E;

v GolGite . euns 35,404 Ine. 17448

nd- |

|

|

| B. W. JONES, Secretary,

| 18 Wall Strest, New York C|I5,¢
BANKERS TRUST COMPANY, positafy,

\ 14 Wall Street, New York Clty
NORTHF RN TRUST COMPANY,

| C hlmq[r:. 11
GIRARD TRUST COMPANY,

| Ph'llll‘lﬂ{thlh. 2

| I_I‘RR("ANTI LE. TRUST COMPANY,

| . uls, Mo
| OL%‘:\LUN\‘ 'TI‘R!'S'!‘ COMPANY,
|

Ion.A.\lnu 7 Benoi
18 o positary.
WHITE & (‘.m. Counsel

14 Wall Street, New York City.

Chicago, Burlington & Quincy R.R. Co.

IOWA DIVISION BONDS

As provided in the Trust .\antfnpo of the
Chicagn, Burlington & Quincy Rallrond Com-

pany. dated October 1, 1879, the sum of
$232,146.24
has bheen set apart for tha purchass n

eancellation for Einking Fund purposss
Nonds secured under the sald mortgnge,
the lowest price, not to exceed par snd
accrued interest for Four per cent. Bonds
or 105 per cen acerued Interest for
Flve ror cent,

Healed proposnls s«eil #ald Ronds, en-
Anrsed “Proposais of €., B, & (). lonwa Divi-
sfon Bonds,” wi!! be received hy the under.
signed at the office of the sald Company, No
701 Soars Rullding. Hoston, Mass, untll
Thursday, October 15, 1014, at 12:30 o'clock
P. M., when the hids will be opensd and the
accepted blds Jdeciared

i
i .
|
!

" THE DISCRETION OF THE COMMITTER.
Dated, New York City, September 26, 1014,

: XANDER, Chatrmas)
JANE S AU
OWLAND DAVIS
WILLIAM T ELLIOTT,

3
Noteholders' Committes.

RECEIVERS' SALE.

OFFICE FURNITURE,

A large quantity of fine ofice furniture
and  equipment such as stock quotstion
hoard, fat and roll-top desks, hookkecpers'

desks, chalrs, itables, telephone boothe

type

writers, filing cablnets, addressing ma hine

(Including Iarge list of nwmes), safes i
pets, linoleum and sundry office appllances
assets of 8 H. . Pell & Company, in bank
ruptey, will be sold at auction by Chas
fhongond, on Friday Octaber § 1914, &
10:30 A, M., a® 31% BHroadway, and imme-
diately thersafier at 43 Exchange Place
Horough of Manhattan
THEOD. H. PRICE
AMTHUR R MARSH,
JOSEPH M. HARTFIELD,
Recelvars
Opan for inspection at both the above ad
dresses from 10:00 A M to 4:00 P, M. on

October §,

1914

ELECTIONS AND MEETINGS.

5 St i " The Western Mars land Rallway Co
ooljtrest, on_atcepisd Bonde will SIS | Lo AL MERTING OF BTOCKEOL
e . r " i TO THE STOUKHOLDERSR OF THE
EDWARD B. 0'CONNOR, Cashier. ERN MARYLAND RAILWAY COMP
Boston, Oct. 1, 1814, Notlee s hersby given that the il
. eI s meeting of the stockholders of The Western
e | Maryland Rallway Co will ba held o
To the Holders of the Firat Mortgage Serial | Ve lncsdny, Ootob at 10 « k
six Per Cent. Bonds of Indlan Refinlng | A M., ur the ofMoe +» Company in the
Company ! | Continental Bullding more, Marviand,
Notlee 18 hereby given that the Bankers | for the purpose of voting and
Trust Company, as successor Trustee under | acting upon the aatters and
a Mortgags dated March 27, 1611, mnade bs‘i things, namely:
Indlan Refining Company (o The Mercantlle 1 A proposed amendment of Article
Trust Company, as Trustee, will recelve VIIT of the by-laws of the Company eo
until 12 o'clock noon, on October 26, 1914, that the first sentence of =uch acticle, an
senled proposals for the sale to it on No- | amended, shall read as follows
| vember 4th, 1814, of bonds becured by sald | “Article V111 There shall be an Ex
mortgage sufficlent in amount to exhaust ecutive Committes, to consist of the
the sum of Fifty-two thousand sixty-elght | Chalrman of the Board, ex-officla, and
land 8%-100 Dodlars (352,068 38) In the sink- six other members of the Board, whe
ing fund under suid mortgage, at a price not | ghall be elected by the Board "™

| exceading ons hundred and two per centum
(10266 of the principal and accrued In-
terest of such bhonds, as provided in Article
V of sald Morigage
BANKERS TRUST COMPANY, Trustee.
Dated, New Y K. N Y.. October 1. 19814

— — -

COTTONSEED OIL,

Crade 011

burdensoma. |

Liguldation HAreaks the

Market,

The undertone was weak. Crude oil
' same out in volume at the South. ®ales
in Texas were at 334e, and offerings
in the Southeast were on the basis of
24c. Hedge selling wnas seen locally. Bup-
port eame principally from shorts. Con-
sumers do not find it hard to buy. Pres-

i

2

('r-_mp
laws,

husiness

fore t
The bhoc

The election of the Directors of the
the bhy-
of any other
Jawfully coms be-

any in accordance with
and the transacsion
whicrh may
he meeting

ks for the tranafer of stock, both

common and preferred. of the Company, will

he closed
1 o'clnck
hs reopen
2, 1014

for the purposes of the mesting at
P. M, on Cictober 8, 1914, and will
ed at 10 o'clock A on October

By order of the Hoard of Dirsctors,

F. TIMMERMAN, Beoretary

Dated, U.-t-utu-r 1, 1814,

THE ANNUAL
holders of MAXW

INC,

toher,

will

Wilmingt«
electing
transactio
properly «

1914,
office af the Corporation,

n Board

1EETING of the atock-
L MOTOR COMPANT,
on the 18th day of Oc-
2:00 o'clock Noon at the
Dupont Bulidine
Delaware, for the purposs of
of Directors and for the
n of such other busipass as may
rome bhefors the meet§®

be

he
ar

m,

In accordance with the Laws of the Btate

of Delawa
has been
corporatio

re, no atock can he votad on which
transferred on the books of the
n within twenty days next pre-

ceding this election

Dated:

l.\'rvw York, 8

tember 17, 1014

W LINAWEAVER, Secretary

Notice
mesting o
ERN PAC

e held on Thursday,

| twalve a'c

ant levels are admittedly low, yet this
restrains merely &elling, rather than in-
elte absorption. Tenders yesterday wers |
1,400 barrels. The list was on new low
round.
| Prev
Cloaing close
hrimu m'd-.
AP0t ... icnrrnsansssnasssssiess: 4308 5.5
| oloh - (ane 8
.'I:::.:Try 3 £ R9416.70 681
March £ e 6 603

BUSINESS TROUBLES,

|

| GEORGE B ‘ONLEY CO.—A petition In
bankruptey hae heen fled against the
George K Conley Company, wholesale deal-
ers in fish at 147 Fron! street The com-
pany made an assignment on September 30
Liabiifties are $31,321 and assots $5,133,

KASSAR BROS A petitlon In bankruptey
has heen Aled against George E. and Jamll
E. Kassar, who comnose the firm of Kassar

Hros, manufucturers of kimonos at 232
West Twentv-firet street TAdabllities, §!5, -
600, of which It is =ald $10,000 {8 due to

Ansels are

tives for borrowed money

eaffmated wt $3,000 The firm made an
1 offer of settlement on Tuesday at 40 centws
on the daollar The firm was formed In

January, 1911 Ancther petitlon was filed

against Kaasar Nros, naming these part-
| ners: George B, James, Nazll BE. and
] Abhdullah Knassar It 1# sald there were
| four brothers in the firm  untll a few
| months ago, when two of them withdrew
|UNITED BOX AND LUMHBER CO.--Abra-

ham and Dora Havpoport, who wers parts
| ners In the Unlted Box and Lumber Com

pany 106 Waout Third streat, have filed

al

| on petition in bankruptey, with Habilitles,

1,174
Petition Dismissed,

BRODY & TOPKIN-—Judge Mayer hawn dis-
miserd the p tHon 1n bankruptey filed on
Heptember 2 nst Nrody & Topkin,
hers In hosier 1 shirts at 85 ¢
street, on a settlement at 37% «
tne aolinr

Composition Confirmed,

ard
A on

ISAAC KRIVITZKY-—-Judge Maver has enn
firmed a composition of lsanc Krivitaky,
wholesale grocer st 58 East 106th street,

with creditors at 20 cents on the dollar,
Discharge Granted,

| ELIAR ROTHENRAT'M, dealer In men's fur-
nishing geode at 635 Sixth avenue, has been
granted a discharge from hankruptey by
Judge Mayer

Schedules Flled,

MAX POSNICK, dealer In furniture at 104-
108 Eassex street; Habllitles, $17,745, and
asscts, §16,100,

CHARLES HAVES, & ¥ and I# cent store at
2214 Fifth avenus and 284 Rid A

. nue; Habilitles, §4,262, and

lBARRON CATERING CO,
labllitien §3,744 and seseta,

1
J

foh- |

New

for one v
elected,
business ¢
foras the 1

New York

York City,
thirtean Directors of the Company to se:

and

Nn:lhern helﬂ_r l‘llﬂ.dr Co.

18 hereby given that the annuasl
f the stockholders of the NORT;-
IFIC RATLROAD COMPANY will
October 15, 1914, 4
lock noon, at No. 34 Nusaau Btrest,
for the purpose of alecting

ear and
for
hat may
nesting
GEORGE H. EARL, Sscratary
Septembar 17, 1014,

untll their successors are
the transaction of any
lawfully be brought hes

NORTHERN SECURITIES COMPANY
114

26 Liberty 8%, Noaw York, Octoher 3, 1

The books for transfer of the capital sto k
of the Northern Securities Company wi! ha
eclosed at twelva (12) o'clock noon October
17, 1#14, for the purposes of ths ar ul
meoting of the stockholders 1o he held
vember O, 1814, and will be re-opened ut n
(10 o'clock A, M, on Tuepday, Novembher 18,

1914,
N

TCHOLAS TERHUNE

Seoratar

DIVIDENDS AND INTEREST.

STEWART MI?

The Ha
qurrterly

nnd two and

upon the
nhle Octo
Record at

rd  of

divi

Capl
ber 1
the

*ompun
to Stockhn

close of business
ke 1ufe fooka

und reopen

HIRAM

TODD,

Treasurer

MONEY IN NEW YORK.

Call money ruley from 6 to & per cent

The time money market was dull, w'h
rates from & to X per cent. for all matur!
tles,

Commercial paper was more active, hes
tween 8 and 7'y per cent: for all matur
tes

Domestie exchange on New York: €t

| Louls, 45¢, premium; Minneapolis, 100
premium

Call money In London was 1% 2 per

| cent.

Bterling exchange was firm. Rates were !
Demand, 4.50% ; cables, 4987

Bar silver in London, 244.; in New

York, 624%¢
New York Clearing House slatement:
Exchanges, $207,370,002; balances, §12.-

878,002 ;
8277898,

Bub-Treasury debit balance,




